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log(FHDPOP)=5.3421+0.0263*DY891+0.0111*DY934+0.0191*DY943+0.0326*DY971
(9.5132) (4.5324) (1.8921) (3.2543) (5.5924)
-0.0124*DY051+0.0123*DY062+144.8392*1/TIME4
(-1.7796) (1.8441) (1.9528)
+0.8511*AR(1)+0.9593*AR(4)-0.818*AR(5)-0.5334*MA(4)
(16.1631) (91.7621) (-15.8227) (-5.5134)
???????????? (Adjusted R-squared)?0.9969
?? ??????????????? FHDPOPF????????????
??????????????? RYNF???????RYN?????
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log(RYN)=8.3923-0.0158*DY814-0.0195*DY922+0.0138*DY934-0.0165*DY951
(5.5131) (-2.0482) (-2.791) (1.9253) (-2.367)
-0.0294*DY012-0.0205*DY013-0.0201*DY063+130.1846*1/TIME4
(-3.8337) (-2.6114) (-3.0007) (2.137)
-130.1056*1/FHDPOPF+0.505*log(FHDPOPF)
(-1.5924) (2.7633)
+0.5356*AR(1)+0.9725*AR(4)-0.5314*AR(5)-0.943*MA(4)
(5.6396) (133.219) (-5.7249) (-32.3856)
???????????? (Adjusted R-squared)?0.9902
(b) 1995?? 1?? 2006?? 4????????? FHDPOP??????
?????????????? 2???????????
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log(FHDPOP)=8.5001+0.0334*DY971-0.0071*DY033-0.0238*DY044-0.0149*DY063
(12.2597) (6.6097) (-1.6588) (-2.906) (-7.8633)
-227.6468*1/TIME4+0.7139*AR(1)+0.9243*AR(4)-0.6853*AR(5)-0.9898*MA(4)
(-2.9109) (4.6764) (102.1893) (-4.8566) (-15.1476)
???????????? (Adjusted R-squared)?0.9845
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log(RYN)=-0.0253*DY012+172.8859*1/TIME4+220.58*1/FHDPOPF
(-3.2913) (4.0842) (2.1453)
+1.654*log(FHDPOPF)+0.7368*AR(1)+0.9506*AR(4)-0.7785*AR(5)
(31.0983) (6.3005) (28.063) (-6.638)
-0.9307*MA(4)
(-21.0514)
???????????? (Adjusted R-squared)?0.9275
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log(EFD1_1N/CPIFD1_1)=0.4081*log(RYNF/RYNF(-4))
(1.8947)
-0.148*log(CPIFD1_1/CPIT)+0.9993*log(EFD1_1N(-4)/CPIFD1_1(-4))
(-1.8378) (624.793)
???????????? (Adjusted R-squared)?0.9211
????????????????????????????????P?
? 0????????????? 2????????????
Augmented Dickey-Fuller test statistic t-Statistic Prob.*
???? -5.7796 0
?(3)??????????
?? ?? Q???? correlogram-Q-statistics???????AR?MA???
?????????????????????????????????
????????
log(EFD1_1N/CPIFD1_1)=0.0956*DY941+0.5935*log(RYNF/RYNF(-4))
(3.423) (2.9401)
-0.1804*log(CPIFD1_1/CPIT)+0.9994*log(EFD1_1N(-4)/CPIFD1_1(-4))
(-2.7763) (835.4003)
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-0.4609*AR(4)+0.2176*MA(1)
(-5.0702) (2.1266)
???????????? (Adjusted R-squared)?0.9424
?? ??????????????????????????? -????
??????????????????P?? 0?????????
???
Augmented Dickey-Fuller test statistic t-Statistic Prob.*
???? -9.7863 0
?(4)???????
?? ????????????????????????????????
????????????????? 4???????????????
????P???? 0.2??????????????????????
??????????
???? Breusch-Godfrey Serial Correlation LM Test: Prob.*
Prob. Chi-Square(4) 0.2137
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log(EFD1_1N/CPIFD1_1)=-3.3348 + 0.2946*log(RYNF)
(-1.8354) (1.8843)
-0.1352*log(CPIFD1_1/CPIT)+0.9116*log(EFD1_1N(-4)/CPIFD1_1(-4))
 (-1.2272) (18.9869)
???????????? (Adjusted R-squared)?0.9596
46
????????????
??????????????????????????????????????????????????????????????????????
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Augmented Dickey-Fuller test statistic t-Statistic Prob.*
???? -4.4619 0.0009
?(3)??????????
?? ?? Q???? correlogram-Q-statistics???????AR?MA???
?????????????????????????????????
????????
log(EFD1_1N/CPIFD1_1)=-0.7741+0.0677*log(RYNF)
(-1.193) (1.1916)
-0.3025*log(CPIFD1_1/CPIT)+0.9811*log(EFD1_1N(-4)/CPIFD1_1(-4))
(-1.9076) (58.5585)
+0.5332*AR(1)-0.5942*MA(4)-0.3915*MA(8)
 (3.3429) (-3.9677) (-2.674)
???????????? (Adjusted R-squared)?0.9795
?? ????? -??????????????????????P?? 0
???????????
Augmented Dickey-Fuller test statistic t-Statistic Prob.*
???? -6.0246 0
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?(4)???????
?? ????????????????????????????????
????????????????? 8???????????????
????P???? 0.54??????????????????
???? Breusch-Godfrey Serial Correlation LM Test: Prob.*
Prob. Chi-Square(8) 0.548
?(5)??????
?? ????????????????????????????????
?????????????????????????????????
?????????????????????????????????
?????????????????????????????????
?????? 0.9991??????? 0.0009?????????
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???????? ? ???? ??? ???????
???????1980????????(1980Q1:2006Q4) ?????2007Q1:2009Q1?
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??? 2??????????? 0.05????????? 1???2007?
? 0.05????2008??? 3???? 0.05??????????????
-0.05???????VAR??? 2007?? 0.05????2008??????
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??????VAR??? 2007?? 1?? 0.05????2008?? 2???
????? -0.05??-0.1????2009?? 1?? -0.05????????
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